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Priée Chart

Ja connection with our

offering oí a new issue
ef City oí Philadelphia
4# bonds we have pre-
nsjed a chart showing
the prices of Philadel¬
phia bonds since 1900.
A copy will be sent

goon request.

ftrris, Forbes & Co
pin« St., Cor. William

NEW YORK

[jj, » li

A Current List of
Investment Bonds

MUNICIPALS
yielding from 3.93' < to 4.60%

RAILROADS

Yielding from 4.50.% to 6%
PUBLIC UTILITIES
and INDUSTRIALS

Yielding from 5.15*... to 6.90' I

Copy upon requeil

(¡RAHAM Parsons S O
rKFXADEi-I'HIA NEW YORK
435 Chestnut St. 30 Pine St

# /oAn /205

ITime Tester-
First Mortgage

%P Bonds

r* ¿|(Underlying Issues)

Pf To yield
5% to 8%

Complete injorntation
upon request

F. J. LISMAN & CO.
Esttt'.j!iahed 1S9J

fl Brtaèwy
New York

U.8«»l.Gr'a
S740

Piiilas.-.lpbii
Telephon;
Walnaí 62S0

Are you systematicallybuilding an estate and an
assuredincome?

Bali!
REPORTS

If you are interested in a work-
,J>8 plan for your monev thatm build an estate of $50.000.and an assured income of $200« month . merely

Twrout the Memo-.»aw« -andnana it lo your secretary whenyou dictate the morningi' mail.¦¦..»«» MEMO '..¦-"

For Your SecretaryJ|*e tbe'Babson Statistical Crganúa-2£w«ll«ley HiiU.S2.Masi.. a^îoliows:BW »«ad ma

IN Afo.r fro* AÄ-**»W*
..»r Monev

NATIONAL.
BANK
OFNEW YOStîSL

.ROADWAY and chambers.

«tttbgton Jackson& Go.
Railro»td Bonds

Tit!?! Guarantee
« Tnist Company

Stock
"CLINTON GILBERT
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New Issue

$2,000,000
Rolls-Royce of America, Inc.

Fifteen-Year 7% Sinking Fund Gold Bonds
Authorized Issue $3,000,000

Dated September 1, 1922 Interest March 1 and September i Due September 1, Î337
Redeemable on any interest date after thirty days' notice ior the purpose of the sinking fund or otherwise, in wholeor in part, at the option of the Company, at 110 during the first five years, at 107 oaring the next two years,at 105 during the next three years and at 102 thereafter. Interest payable without deduction of FederalIncome Tax up to 2% per annum.

THE NEW YORK TRUST COMPANY, Trustee*

From a letter of Mr. L. J. Belnap, President of the Company, on file with us, and other official somtu, thefollowing information is summarized :

Business: Rolls-Royce of America, Inc., was organ-ized to manufacture the famous EnglishRolls-Royce car in the United States under an arrange¬ment whereby the English Rolls-Royce Co. has con¬trol of the American company through common stock
ownership. Under a perpetual agreement the Englishcompany has turned over to the American company, for
exclusive use in North America, the good will, the rightto the use of the name Rolls-Royce, and all patents and
trademarks now owned by the English company, and
agrees to turn over future patents and trademarks
secured in North America and adjacent islands. Itfurther agrees to supply the American company free of
charge with designs of everything now or hereafter manu,
íactured or passed for manufacture by the English com¬
pany. The American company is to liave the full benefitof the work oí the experimental and engineering depart¬ments of the English company, thus relieving the Amer¬
ican company of large expenses in connection with future
development work. While 'the Company was organizedin November of 1919 and the first chassis was submitted
to Inspection and t«sts of the officials of the English
company in February of 1921, full working operationsIn accordance with the plana of the Company may be
laid to have actually started this year.

Security: These Bonds are the direct ebiigatfe« ofRolls-Royce of America, Inc., and consta-tute the only funded debt of the Company. No mort¬
gage (except purchase money mortgages) shall be placedon the property of the Company, except with the consentof 75% of the holders of these bonds and 75% of thepreferred shareholder«.
These Bonds are followed by $3.500,000 el preferredstock and 35,000 shares of no par value common stock.

Assets: Fixed assets, according to appraisals, aura is
- excer of $2,000,000 and are carried on thebooka at $1,766,000. The net quick assets including theproceeds of the sale of these Bonds are approximately$1,600,000. Other assets, $1,000,000. Total net assetsafter depreciation amount to $2,150 for each $1,000 bond.

Eßfflings: The earnings since May 1st to date harm...... been at the rate of over twion the internatchargea. Based upon actual orders and contracts which
represent three months' capacity business, the net caro>ings for the remainder of the year are estimated to exceedthree times the interest chargea for the period.

Sinking Fund: The Sinking Fend, zomtoendng.- September 1, 1924, provides for theretirement of this entire issue at maturity.

All legal proceedings in connection with this issue have been approved by Kenneth K. Mackenzie, EsquireNew York, for the Company, and by Messrs. Simpson, Thacher & Bartlett, New York, for the bankers

We offer these Bonds when, as and if issued and received by us subject to opinion of counsel. Pending receipt byof definitive bonds interim receipts may be delivered.
Price 98 and accrued interest, to yield 7.20%

ALDRED & CO.
40 Wall Street New York

The »bare statements, while not gtiaranteirf, ire based on information and ad-fice which ire béliers ««evrat« and relisbi*-
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To Asure the precise yiel* on a bond It
is necessary to cae yield tables, but tu»
approximate yield can roughly oe figured
out by the followlne formula; Divide the
closing quotation on a bond into the rat«
of the annual return. If the bond is selling
below par you muat «How also tor ths
appreciation of tfc« rn-mclpal. To do this
subtract the martcet quotation from par,
er IOS, and divide the remainder by the
number of years the bond has to run be¬
fore maturity. For example. If a 6 per
cent bond ia selling at »o and has ion
years to run. th« annual return will be S.Í8
per qant. The difference between par and
the market price will be 10 points, sub¬
tracting 90 front 100. Dividing 10 points
by ten years, the quotient will be t.. This
figur* ia to be added to 6.66, which is the
annual return, and th» result. T.66 ps*
sent, will give you the approximate yield.

Day's "New Issues
Dillon, Read & Co., in joint account

with the Northern Trust Company of
Chicago, are offering at 103 and inter-
est, to yield about 4.62 per cent to
optional maturity in 1932 and 5 tier
cent thereafter, a new issue of $6.000,-
000 Southern Minnesota Joint Stock
I,:*nd Bank 6 per cent farm loan bonds,
du«; November 1, 1962.

Spenear Trask & Co. are offering at
r.ar and interest a new issue of $1,-
000,000 Renfrew Manufacturing Com¬
pany fifteen-year 1 per cent sinking
fund notes. The notes will constitute
the company's only funded indebted¬
ness. ÍS

U. S. Steel Shows
$1,339,602 Deficit
For 3d Quarter

Dividend Surplus .Slightly
More Thau in Previous
Period ; Depreciation
Write - Off Is Increased

The income statement of the United
States Steel Corporation for the three
months ended September 30 last, made
public yesterday after the directors'I
meeting at which the regular quarterly jdividends on the preferred and common
stocks were declared, showed a deficit
nfter dividend payments of $1,339,602.
Net earnings after all expenses in¬

cidental to operations. Federal taxes
and interest on subsidiary company
bonds were $27,468.339, compared with
$27,206,345 for the Junio, quarter, $19,-
339,985 for the March quarter and
$18,918,058 for the tarée months ended
September 30, 1921. For July, August
and September, this year, the net earn-
ings were respectively $9,833,664, $10,-
615,085 and $7,019,590.
The drop of approximately $3,500,000

in September from the August net was
attributed in the financial district to
the 20 per cent increase in wages that
became effective on September 1, as
well as to transportation difficulties
that retarded deliveries and the ac¬
ceptance of new business.
The surplus available for dividends

from the September quarter's opera¬tions was $11,319,098, equal after the
1% per cent preferred dividend re¬
quirement to 98 cents a share on the
$508,302,500 common stock outstanding.
This compared with 96 cents a share
earned in the June quarter and $1.58
a share earned on the preferred stock
in the corresponding period of 1921.
A factor affecting the surplus for the
last quarter was the increase of near¬
ly $3,000,000 in the amount written off
for a depreciation and sinking funds
on United States Steel Corporation
bonds, compared with the similar
period o£ 1921. The income account
for the September quarter compares in
detail with the corresponding period
of the preceding year as follows:

1022 1921
Xet oarninfc-a .$27,408,333. $18,918,05»
Depreciation a n tl

»Inking; funds_ 11.170,945 Î.143,790
Xet Income . Iß,287,391 10,774.262
Interest and bond
premiums . 4,978.290 B.081.06Í

Balance . U;319,098 £.093,196
Pfd. dividends .... B.804,919 6,304,919
Com. dividends _ 8,363,781 0,353,731
Deficit . 1,338,608 6,906.504
Net earnings for the nine months

ended September 30, as compiled from
the quarterly reports, were $74,095,269,
an increase of $998,473 over the pre-
vicus year. The surplus available for
dividends was $28,424,685, equal after
preferred dividends tp $1.87 a share on
the common stock, against $2.30 a
share earned in the corresponding
period of 1921. The amount paid out
-in dividends.for the nine month» was
the equivalent 8t $3.75 a share, leaving
a deficit after all distribution« to.
shareholders of $9,551,415, contrasted!
with a deficit for the corresponding
period of 1921 amounting to $8,720,267,
The increase in the deficit tliis year
enn be attributed entirely ¡to the,
heavier depreciation charge?.
The regular quarterly dividend of

$1.25 a share dec ated on the common
stock yesterday is payable December
30 to stockholder» of record November
28. The preferred dividend of $1.75 a

share is payable November 29 to stock-
holders of record November 4.

New York Metal Market
Tin was cuiet, with Straits quoted

at 3f<.50<v.37.50c; Strait» shipments,1
M.iSâtS^JKJç'S standard, 36.75e, and 99
per cent. 3G.2.Vfl 36.87% c. Copper quiet;
standard spot, Nov. and Dec, 18.28<g
13.50c, and electrolytic spot, Nov. and
Dec, 13.504Í 13.75c, Lead firm; New
York spot, 6.65c bid, and East St Louis
»pot, 6.40c. Zinc steady; New ïork
spot, 7.45, and East St. Louts spot,
7.06@7.15c.
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announcement
We take pleasure in announcing thai

Mr. Horatio Whitridge Turner
AND

Mr. Matthew Fontaine Maury
have acquired an interest in this busi¬
ness as of November 1st, 1922.
Mr. Turner has been elected Vice-
President in charge of distribution.
Mr. Maury has been elected Vice-Presi¬
dent and will be located in the Phila¬
delphia office.

A. D. Converse & Co.
Investment Banker*

68 WILLIAM STUCKT §NEW YORK fPhiladelphia Baltimore IL-__-.-_J I
"I Don't Guess.I Invest"
This investment story from real life

describes the common sense principles!
on which Miller Bonds yielding up to
7r,'r are based. Send for a copy.

30 East 48d St.. New York.
Atlanta, tin., and Other Southern Cltle».

Milwaukee Elec. Ry. & LtCo.
1st & Refunding 5s, 1961
Price 921Í, to Yield 5.50%

DOMIMCK & DOMINICK
Members Kew York Block Exchange

115 Broadway Téléphone Rector 1901

INVESTMENT SECURITIES
SI BROADWAY

NEW YOJUC /
Tt'tphnt 2140 WkUsha.il

Sun PranrliCo Seattle L.ob AncatM

Inrliahoma Refining
The Indiahoma Refining Company,for the nine months ended Sep¬

tember 30, reports operating earnings
of $1,190,614. Net earnings -before
depreciation and depiction wen« $882,-
582, equivalent to 23.5 per cent on the
$5,000,000 capitnl stock now outstand¬
ing before deducting depreciation
and depletion.

Stocks Ex Dividend
Date. Naine. P. C.
Nov. 1.American Bank Mot« Co. 1
Nov. 1.Amer-!.». Franco Fire Kui;.. 'A
Nov. 1.Ander Radiator Co pf. 1&
Nov. 10.American Tobacco Co... 3
Nov. 10. <lo common tt. 3
Nov. 1.Amer Walerworku 4t BloctrtC

Co inc vot ir 7s lat pi. 1*¿
Nov. 1V.AMu I>ry Goods Corp lHt pf. 1^
Nov. 11. do ¡Sd pf.-. 1%
Nov. I.Beechnut Packing Co, temp.. .4
Nov. 1.Burns Bros, A. ZU
Nov. 1. do B.. í5
Nov. 10.Central II R Co of N J-.. ï
Nov. 9.Consolida led Gas Co of NT.. 2
Nov. 1.Detroit United Ry. 1%
Nov. S.Illlnote Central R R Co. 1%
Nov. 1 .Iron Products Corp pf. S
Nov. l.Kolly Springfield Tiro Es pf. 2
Nov. X.Miami Copper Co. »A
Nov. 1.Pennsylvania R R. 9£
Nov. 1.Pittsburgh & W Va Ry pf.. 1$
Nov. %.Presaed Rteel Car pf. 1**
Nov. 1.Sinclair Con-rol Oil Corp pf.. 2
Nov. 1.Superior Steel Corp let pf,. 2
Nov. 6~Unlon Tank Car Co,....,.... 1%,
Nov. 6. do pf.-,. IH
Nov. 10.Woolworth Co. .. 2

Dividends
Pe- Pay- Stock-

Company. Kate. Mod. able, holder*.
Cl"v<t & Pitt«... .S'/Vá Q J)!"f. 1 Nov. 10
do apéela!.(TO ij Dec. 1 Nov. 10

G»o Amtali ctH4% '¦! .">.*> 1 Nov. i*
Haye« Wheel... .73 U Dec, 15 Nov. »0
Int Pitrel 3-td, ,ÎB . Nov. 2« Nov. 17
HHidebaker ....f*.itj Q Dec. 1 Kov. Í0
do pf. I.T5 Q Dee. I Nov. 10

York Mf(s. 6-00 S-A Dec. s 1 Nov. 3

Victor Talking
Machine Co.
New Common Stock

Ofcalar on Request

Stone,Prosser&9ofy
52 William Street New Yett

TcJes4eae rUae-rer TOB

HENRYHEWS ¿CO.
transact s fcnaral easkisf aiirtttxt.
They allow iniirest m oh» eklnj «tcuri.
end iiuiff Letters el Credit They ear
and »II Steaks id loads os N. Y. Steck
Ex. fer «th ©r carry same en testtrvatir»
terras a'd imrii« iaaeirits. He?d sfiie«
It to If laad 8t Brsaskes 118 Ffft*
its.: Sf lilis« «s,: 17! Oases St:
15Í Third fiv.ssS 11 CeartSt, I'kiva.

m isssiisasM*.¦! iia-,*sssss»s*a*-e**s.s»sj*s***s)»-ss*i**s**^^ H rm.mmunmmmwjt

Fidelity-Phenix
Insurance Co.
New Stock

J.K,Rice,Jr»&Co.
I'hones -tOOC to 40iO John. 3« Wall St.. JÍ.T.

INVESTMENT SECURITIES

princeScWfyttty
JGeta*H»L*d i«?i.

Members Ne* York. Stock Exchanft
52 Broadway New York

Vpt-iern Office. 8ÍS Fifth A-»«.

CEO. A. HUHN & SONS
111 BROADWAY HI» WAJ/OT WT&F.Í,V
KKW TOUK riULADEU-liU
WV BMG TO ANNOLNCb IIIU
HARRY 8. HOLUNS. }R.

HAS THIS DAY WITH DJ«.AWN Jr^( >i»
ot;n fu<m

C£0. A //t/H/V * SONS
8I8T OCTOBltn. .11^8.
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